A Research on Tax Avoidance，Tax Enforcement and The Value of Listed Firms by 黄克珑
   学校编码：10384                        分类号_______密级 ______ 
学号：15520130153947                           UDC _______ 
 
 
博  士  学  位  论  文 
避税、税收征管与上市公司价值研究 
A Research on Tax Avoidance，Tax Enforcement and The 
Value of Listed Firms 
黄克珑 
指导教师姓名： 童 锦 治 教 授 
专 业 名 称： 财 政 学 
论文提交日期： 2 0 1 6 年   月 
论文答辩日期： 2 0 1 6 年   月 
学位授予日期： 2 0 1 6 年   月 
 
答辩委员会主席：           






































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的













































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 










































































































With the development of economy, tax plays a more and more important role in 
enterprises’ decision-making, and has been a sinificant factor that influences their 
value. Compared with other kinds of tax factors, tax avoidance activity and tax 
enforcement activity have a closer relationship with enterprises’ value. However, the 
existing literatures about tax avoidance, tax enforcement and company value are far 
from satisfactory. Therefore, this dissertation discusses this topic. 
Based on the existing literatures, this dissertation use listed company data of 
China for discussing the relationship between tax avoidance , tax enforcement and 
company value.Meanwhile,this dissertation introduces some heterogeneity factors, 
such as company governance level and tax enforcement standardization to make the 
theoretical mechanism clearer. 
The conclusions were drawn as follows: (1) There are two paths which tax 
avoidance and tax enforcement can impact on enterprises’ value: On the one hand, 
they can change the amount of financial resources of the enterprise affecting the value 
of the company directly. On the other hand, they also acts on the resource utilization 
efficiency of enterprises, alter their financing efficiency, production efficiency and 
investment efficiency, affecting the value of the company indirectly. 
(2) Based on such paths, tax avoidance and tax enforcement could have both 
positive or negative influence on the value of enterprise respectively:1) tax avoidance, 
on one hand, can result in "cost saving effect" to boost the value of enterprises by 
saving tax cost of enterprises;on the other hand, will lead to "governance deteriorating 
effect",by producing asymmetric information and agency problems that would 
decrease the efficiency of utilization of enterprise resources, declining their financing 
efficiency, production efficiency and investment efficiency. This will be harmful for 
the value of enterprises.2) tax enforcement, on the one hand, can alleviate the 
information aymmetry and agency problems, result in " governance enchancing 
















the resource utilization efficiency of enterprise; on the other hand, can rise the cost of 
enterprises ,lead to " cost rising effect" which would be harmful for the value of 
enterprise. Therefore, the relationship between tax avoidance, tax enforcement and 
company value depends on the contrast of such effects. Regarding the data of listed 
companies of our country as the object of study, the empirical results show that:1) 
overall, the "cost saving effect" of tax avoidance is greater than "governance 
deteriorating effect", and tax avoidance can enhance listed enterpises’ value; 2) 
“governance enchancing effect” of tax enforcement is greater than " cost rising effect", 
and tax enforcement can also enhance the value of listed companies. 
(3) This dissertation introduces company governance level to make a futher 
analysis. Consider that corporate governance system can make a contribution to 
mitigate the information asymmetry and agency problems, the perfect corporate 
governance can reduce "governance deteriorating effect" of tax avoidance, and 
weakening “governance enchancing effect” of tax enforcement.Therefore, the more 
perfect of corporate governance, the negative impact of tax avoidance on financing 
efficiency, production efficiency and investment efficiency is smaller, so its role in 
enhancing the value of the enterprises is also greater. On the contrary, the more 
perfect of corporate governance, the positive impact of tax enforcement on financing 
efficiency, production efficiency and investment efficiency is smaller, so its role in 
enhancing the value of the enterprise is also smaller. 
(4) The relationship between tax enforcemtn and enterprises’ value would be 
impacted by the tax enforcement standardization greatly.When the tax enforcement is 
not standardized, its ability of improving financing efficiency, production efficiency 
and investment efficiency will be weakened. In constrast, its “cost rising effect" 
would be greater.Therefore, in those areas who have higher tax enforcement 
standardization, the positive impact of tax enforcement on enterprises’ value is 
greater. 
 (5) Due to tax enforcement is helpful to reduce enterprises’ information 
















would have passive influences on the financing, production and investment efficiency. 
Therefore, in those areas that have stronger tax enforcement, per-unit tax avoidance 
can lead to greater enterprise-value improvement. 
According to the above conclusions, this dissertation puts forward relevant 
policy suggestions. 
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